
COLLECTOR FACILITY 
PROCESS, 25 



26a 



42 



RECEIVE 
QUOTES/ORDERS 
TIME STAMP 



iSERVE QUOTI 
MKTB. 




44 



47 



COMPARE TO EXISTING 
ATTRIBUTABLE QUOTES 




STORE 
RESERVE 
QUOTE 




CURRENT 




LEVELS 


►< 




YES 



52 



STORE QUOTE 
AT NEW LEVEL 



DETERMINE NEW 
NON-MARKETABLE 
QUOTE SIZES 



50 



DISPLAY NEW 
NON-MARKETABLE 
QUOTES 




FIG. 3A 



56 



CHANGE CURRENT 
LEVELS 
DISPLAY NEW 
LEVELS AND 
QUOTES 
AT NEW LEVELS 



60, DETERMINE 
PRICE LEVELS 




68 



DISPLAY 

AGGREGATE 

QUOTE 



26c 




AGAINST THAT QUOTE 



FIG. 4 



72, ORDER 




r 


74, CALL INTERNALIZE ORDER 
MANAGER 26c 




r 



76, EXECUTE AGAINST 
DISPLAYED SIZE OF QUOTING 
PARTICIPANTS IN 
PRICE/TIME PRIORITY 



78, EXECUTE AGAINST 
DISPLAYED QUOTES OF 
NON-MKT PARTICIPANTS IN 
PRICE/TIME PRIORITY 



80, EXECUTE AGAINST 
RESERVE SIZE OF MARKET 
PARTICIPANTS IN 
PRICE/TIME PRIORITY 



26e 



102, DETERMINE PARTICIPANT TYPE 



AUTO EXEC. ECN'S 



MARKET MAKERS 



110, DECREMENT 
DISPLAYED SIZE 



NON- AUTO EXEC. 



104, DECREMENT 
DISPLAYED SIZE 




120, DECREMENT 
DISPLAYED SIZE 




1 14, REMOVE 
QUOTE 




122, MOVE TO 
BOTTOM OF QUEUE 



108, CALL AUTO 
QUOTE REF. 



118, WITHDRAW 
QUOTES 




26f 



132, ENTER ORDER 




MARKET MAKERS 



136, FORMAT QUOTE 
AS MLO ENTER IN 
SYSTEM 



YES 







138, ROUTE ORDER 
TO MP NEXT IN QUEUE 
WHO WOULD BE LOCKED 


^ 


r 


140, EXECUTE AT PRICE 
OF LOCKING QUOTE/ORDER 




IS LOCK? 





r 


142, ROUTE ORDER 
TO MP NEXT IN QUEUE 
WHO WOULD BE CROSSED 




r 


144, EXECUTE AT PRICE 
OF CROSSED QUOTE/ORDER 



FIG. 7 



# 



26g 



C3 ^ 

set • 



^0' 
^0 



162, ENTER ORDER 




NO 



166, STORE ORDER 
IN ODD LOT FILE 



YES 




1 


r 


172, RETRIEVE NEXT 
ODD LOT ORDER 




r 


174„ EXECUTE AGAINST 
NEXT PARTICIPANT 
WITHOUT CHANGING QUOTES 




r 



i^^EXIT^^ 



FIG. 8 



O 



O 
<N 



O 
O 



o 



o 



< 



in 
o 

CN ■ 



O 



© 



o 

CN 



O 

o 



00 



o 

IT) 



/ 



(N 
O 
(N 



o 
o 

CN 

in 





O 




o 






o 


O 


o 


<N 


CN 


CN 









in 
fN 



o 




0 


o 


On 


On 


o 


On 


OS 


CN 








€.0 





» o 
o 



^ d 
2 OS 

I— I 6^ 

^' 
u 

O ^ 

O to 

o r- 
1: ^ 



© 
o 
o 

ON 



o 



O <N 
o «^ 



Oo 2000 
o o o o 



000 



m 56 »7S ^ 



o o 



r^jr^ J^CNCNCNCNCNCNCNCN 



:^ fs ^ 



CO <N G ^ 

^ ^ ^ ^ Z ^ 



o o o o o 

o o o o o 

ft o ^ 00 o 

IT) ^ ^ ^ 



o 
o 
tn 



2 o 2 o 



^00 C^O^O^O^O^O^O^O^ 

J:5<NCN'-Hi-Hi— t^,-H^^r^ 
£^ C/^ C/0 C/0 C/^ C/D C/^ C/^ C/5 C/D 



d 

hH 

Ph 



